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6R]LR|NRQRPLH6R]LDOH/HLVWXQJHQ9RUWUlJH
3HUVSHNWLYHQ6R]LDOHU/DQGZLUWVFKDIWDXI%LREHWULHEHQLQ
'HXWVFKODQG
YDQ(OVHQ7-DHQLFKHQ$.DOLVFK0XQG/LPEUXQQHU$
.H\ZRUGV6R]LDOH/DQGZLUWVFKDIW,QNOXVLRQ$UEHLWVJHPHLQVFKDIW9HUQHW]XQJ
$EVWUDFW
3HUVSHFWLYHVRIVRFLDOIDUPLQJRQRUJDQLFIDUPVLQ*HUPDQ\7KHRXWFRPHVRIWKH(8
6R)DUSURMHFW6RFLDO)DUPLQJ±6RFLDO6HUYLFHVLQ0XOWLIXQFWLRQDO)DUPVKDGUHYHDOHGWKDW
RUJDQLFIDUPVDUHVSHFLDOO\VXLWHGDQGXVHGWRLQFOXGHGLIIHUHQWXVHUVDQGEHQH¿FLDULHV$
KXJHGLYHUVLW\RIDSSURDFKHVDQGXVHUJURXSVH[LVWVDFURVV*HUPDQ\%DVHGRQWKH(X
URSHDQSURMHFWWKHDLPRIWKHSURMHFW³6RFLDO)DUPLQJRQ2UJDQLF)DUPVLQ*HUPDQ\´KDV
EHHQWRGHYHORSVWUDWHJLHVWRVXSSRUWVRFLDOIDUPLQJDFWLYLWLHV7KHPRWLYHWRLQWHJUDWHVRFLDO
DFWLYLWLHVLVPRVWO\GULYHQE\LQWULQVLFYDOXHV0DQ\DSSURDFKHVH[LVWGHVSLWHDVHULRXVODFN
RIVXSSRUW7KHDFWLYLWLHVZLWKLQWKHSURMHFWVWUDWHJLFSODWIRUPSXEOLFFRQIHUHQFHIDUPYLVLWV
LQWHUYLHZVZLWKVWDNHKROGHUVIURPWKHVRFLDOVHFWRUVKRZDGHPDQGRISROLWLFDOVXSSRUWDQG
QHWZRUNLQJ,GHDVIRULPSOHPHQWLQJD³*HUPDQ&RPPXQLW\RI3UDFWLFHRI6RFLDO)DUPLQJ´
ZHUHHODERUDWHGLQDSDUWLFLSDWRU\ZD\DWWKHSXEOLFFRQIHUHQFH³3UDFWLFHDQG$LPVRI6RFLDO
)DUPLQJLQ*HUPDQ\±7KH&RPELQDWLRQRI6RFLDO:RUNDQG)DUPLQJDVD&KDOOHQJH´LQ
2FWREHU±WDNLQJRYHUWKHDSSURDFKRIWKH&RPPXQLW\RI3UDFWLFH)DPLQJIRU+HDOWK
WKDWKDVH[LVWHGVLQFHRQ(XURSHDQOHYHO
(LQOHLWXQJXQG=LHOVHW]XQJ
Ä6R]LDOH/DQGZLUWVFKDIW³E]Z6RFLDO)DUPLQJHWDEOLHUWVLFKHXURSDZHLWDOV%HJULIIIU+|IH
GLHGLHSROLWLVFKJHIRUGHUWHÄ0XOWLIXQNWLRQDOLWlW³GHU/DQGEHZLUWVFKDIWXQJPLW,QKDOWIOOHQ
XQGGXUFKVR]LDOH'LHQVWOHLVWXQJHQ]XU6FKDIIXQJYRQ$UEHLWVSOlW]HQLPOlQGOLFKHQ5DXP
EHLWUDJHQ(VH[LVWLHUWHLQHJURH9LHOIDOW&DUH)DUPVLQGHQ1LHGHUODQGHQEHLGHQHQGLH
/DQGZLUWVIUDXHLQHVR]LDOSlGDJRJLVFKH$XVELOGXQJDEVROYLHUWKDWXQGPLWGHU%HWUHXXQJ
YRQ.OLHQWHQHLQHQ+HLPDUEHLWVSODW]DXVIOOWGHUQLFKWXQHUKHEOLFK]XU(LQNRPPHQVVLFKH
UXQJGHV%HWULHEHVEHLWUlJW+|IHLQ%HUJUHJLRQHQ)UDQNUHLFKVDXIGHQHQ.LQGHUQXQG-X
JHQGOLFKHQPLW%HKLQGHUXQJHLQ/HEHQXQG7HLOKDEHQDQ1DWXUXQG/DQGZLUWVFKDIWHUP|J
OLFKWZLUGXQGVFKRQDXIJHJHEHQH.XOWXUODQGVFKDIWHQQHXEHOHEWZHUGHQ8QGÄURWHXQG
ZHLH.RRSHUDWLYHQ³LQ,WDOLHQGLHHLQVWDXVVR]LDOLVWLVFKHPE]ZNLUFKOLFKHP+LQWHUJUXQG
PLWIDVWLGHQWLVFKHQ=LHOHQJHJUQGHWZXUGHQXQGVLFKLQGHU,QWHJUDWLRQSV\FKLVFK.UDQNHU
XQG%HKLQGHUWHULQGLH/DQGZLUWVFKDIWHQJDJLHUHQ
,P5DKPHQGHVÄ6R)DU3URMHNWV³6R]LDOH/DQGZLUWVFKDIW±VR]LDOH/HLVWXQJHQPXOWLIXQNWLR
QDOHU+|IHLQGHP:LVVHQVFKDIWOHUDXV,WDOLHQGHQ1LHGHUODQGHQ'HXWVFK
ODQG%HOJLHQ)UDQNUHLFK6ORZHQLHQXQG,UODQG]XVDPPHQDUEHLWHWHQZZZVRIDUGGH
ZDUHQ EHUJUHLIHQGH 3URMHNW]LHOH GLH LQVWLWXWLRQHOOHQ 5DKPHQEHGLQJXQJHQ IU 6R]LDOH
/DQGZLUWVFKDIWXQGGHQ$XVWDXVFK]ZLVFKHQ)RUVFKXQJXQG3UD[LV]XYHUEHVVHUQ(UIDK
UXQJHQDXVYHUVFKLHGHQHQHXURSlLVFKHQ/lQGHUQQlKHU]XVDPPHQ]XEULQJHQYRUDOOHP
 3 (75$5&$H9FR8QLYHUVLWlW.DVVHO1RUGEDKQKRIVWUDHD:LW]HQKDXVHQ
'HXWVFKODQG7KRPDVYDQ(OVHQ#SHWUDUFDLQIR$QQH-DHQLFKHQ#SHWUDUFDLQIR0DULH.DOLVFK#
SHWUDUFDLQIRZZZVR]LDOHODQGZLUWVFKDIWGH
 (YDQJHOLVFKH+RFKVFKXOH1UQEHUJ%lUHQVFKDQ]VWUDH1UQEHUJ'HXWVFKODQGDOIRQV
OLPEUXQQHU#HYKQGHZZZVR]LDOHODQGZLUWVFKDIWGH
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DEHU(PSIHKOXQJHQIUGLHHXURSlLVFKH3ROLWLN]XU)|UGHUXQJ6R]LDOHU/DQGZLUWVFKDIW]X
HUDUEHLWHQ'L,DFRYR	2¶&RQQRU,QGLHVHP5DKPHQHQWVWDQGLQ'HXWVFKODQGGDV
Ä:LW]HQKlXVHU3RVLWLRQVSDSLHU]XP0HKUZHUW6R]LDOHU/DQGZLUWVFKDIW³YDQ(OVHQ	.D
OLVFKLQGHPEHU(UVWXQWHU]HLFKQHU)RUGHUXQJHQ]XU)|UGHUXQJGHU6R]LDOHQ
/DQGZLUWVFKDIWLQ'HXWVFKODQGDQ(QWVFKHLGXQJVWUlJHULQ:LUWVFKDIW9HUZDOWXQJ3ROLWLN
XQGgIIHQWOLFKNHLWVWHOOHQ
%LVODQJJLEWHVNHLQH.OLHQWHQJUXSSHQEHUJUHLIHQGH$QDO\VHRGHU'DWHQHUKHEXQJ]XU6R
]LDOHQ/DQGZLUWVFKDIWDXI%LREHWULHEHQLQ'HXWVFKODQG(VLVWQLFKWEHNDQQWZLHYLHOH%LRK|
IHVLFKIUVR]LDOHXQGWKHUDSHXWLVFKH$QOLHJHQ|IIQHQLQZHOFKHU$UW/HLVWXQJHQIUZHOFKH
.OLHQWHQJUXSSHHUEUDFKWZHUGHQZLHGLHVH+|IHVWUXNWXULHUWVLQGXQGZLHVLHNRQNUHWEHLP
(UEULQJHQGLHVHU/HLVWXQJHQ¿QDQ]LHUWRGHUXQWHUVWW]WZHUGHQ9LHOH,QLWLDWLYHQLQ'HXWVFK
ODQGIULVWHQELVKHUHLQ(LQ]HONlPSIHUGDVHLQXQGZLVVHQNDXPYRQHLQDQGHUQXU$NWHXUH
ZHQLJHU%HUHLFKH6R]LDOHU/DQGZLUWVFKDIW*UQH%HUHLFKHGHU:HUNVWlWWHQIUEHKLQGHUWH
0HQVFKHQ6FKXOEDXHUQK|IHVLQGXQWHUHLQDQGHUYHUQHW]W
'LHVZDU$QODVVLQGHPEHJRQQHQHQXQGLP5DKPHQGHV%XQGHVSURJUDPPVgNROR
JLVFKHU/DQGEDXYRP%XQGHVPLQLVWHULXPIU(UQlKUXQJ/DQGZLUWVFKDIWXQG9HUEUDXFKHU
VFKXW]%0(/9JHI|UGHUWHQ3URMHNWÄ6R]LDOH/DQGZLUWVFKDIWDXI%LREHWULHEHQLQ'HXWVFK
ODQG³QDFK6WUDWHJLHQ]XU)|UGHUXQJ6R]LDOHU/DQGZLUWVFKDIW]XVXFKHQ=LHOLVW$QJHERWH
|NRORJLVFKZLUWVFKDIWHQGHUVR]LDOHU+|IHIUZHLWHUH1XW]HUJUXSSHQWUDQVSDUHQW]XPDFKHQ
IU GLH ELVKHU NDXP RGHU NHLQHUOHL 1HW]ZHUNVWUXNWXUHQ EHVWHKHQ LQVEHVRQGHUH ELVODQJ
NDXP%HDFKWXQJ¿QGHQGH,QLWLDWLYHQLQGHQHQVR]LDOHWKHUDSHXWLVFKHXQGSlGDJRJLVFKH
$QOLHJHQLP9RUGHUJUXQGVWHKHQ,QGHU]XQlFKVWHLQMlKULJHQ/DXI]HLWVROOWHGHU%HGDUIDQ
9HUQHW]XQJDQDO\VLHUWZHUGHQGDV,QWHUHVVHYRQ7UlJHUQ6R]LDOHU$UEHLWDQHLQHU8QWHU
VWW]XQJJHZHFNWVRZLHGLHgIIHQWOLFKNHLWEHU3HUVSHNWLYHQXQG=LHOH6R]LDOHU/DQGZLUW
VFKDIWLQIRUPLHUWZHUGHQ:HOFKH(QWZLFNOXQJVKHPPQLVVHXQGSHUVSHNWLYHQODVVHQVLFK
LGHQWL¿]LHUHQ"
0HWKRGHQ
'DV$UEHLWVSURJUDPPGHVHUVWHQ3URMHNWMDKUVXPIDVVWH5HFKHUFKHQ]XU9LHOIDOW|NRORJLVFK
ZLUWVFKDIWHQGHU6R]LDOHU/DQGZLUWVFKDIWLQ'HXWVFKODQGGLHH[HPSODULVFKH8QWHUVXFKXQJ
XQG'RNXPHQWDWLRQYRQ)DOOEHLVSLHOHQ*HVSUlFKHPLW,QVWLWXWLRQHQXQG9HUElQGHQGHU
6R]LDOHQXQG3lGDJRJLVFKHQ$UEHLWGLH'XUFKIKUXQJHLQHV6WUDWHJLHJHVSUlFKV:RUN
VKRSV]XPJH]LHOWHQ(UIDKUXQJVDXVWDXVFKEHUDXVJHZlKOWH$UEHLWVIHOGHU6R]LDOHU/DQG
ZLUWVFKDIWVRZLHGLH'XUFKIKUXQJHLQHU|IIHQWOLFKHQ7DJXQJ]XU)|UGHUXQJGHV$XVWDXVFKV
XQG]XU,QLWLLHUXQJHLQHUGHXWVFKHQ$UEHLWVJHPHLQVFKDIW,P0LWWHOSXQNWGHU5HFKHUFKHQ
VWDQGGLH3UREOHPDQDO\VH]XU(UIDVVXQJYRQ6WlUNHQXQG6FKZlFKHQVRZLH(QWZLFNOXQJV
KHPPQLVVHQXQG9HUEHVVHUXQJVEHGDUIE]JOGHUVR]LDOHQ$NWLYLWlWHQDXI+|IHQHLQVFKOLH
OLFKVR]LDOHU:HUWVFK|SIXQJVDVSHNWH(LQVWHOOXQJVXQG0RWLYDWLRQVIUDJHQGHP(LQÀXVV
VR]LDOHU$NWLYLWlWHQDXIGLH%HWULHEVHQWZLFNOXQJGHU%HGHXWXQJYRQ9HUQHW]XQJDNWXHOOHU
)UDJHVWHOOXQJHQVRZLH)LQDQ]LHUXQJVZHJHQXQG±KHPPQLVVHQVYDQ(OVHQHWDO
(UJHEQLVVH
%HUHLWVGDV6R)DU3URMHNWKDWWHJH]HLJWGDVVVLFKHXURSDZHLW|NRORJLVFKZLUWVFKDIWHQGH
%HWULHEH LQ EHVRQGHUHP 0DH IUGLH ,QWHJUDWLRQ YRQ ]XQlFKVW ODQGZLUWVFKDIWVIUHPGHQ
0HQVFKHQJUXSSHQHLJQHQXQGYLHOIDFKJHQXW]WZHUGHQ,P9HUJOHLFK]XUNRQYHQWLRQHOOHQ
/DQGZLUWVFKDIWKDWGHUgNRORJLVFKH/DQGEDXGHQPDJHEOLFKHQ9RUWHLOGDVVDXIGHQYHU
JOHLFKVZHLVHYLHOIlOWLJHUVWUXNWXULHUWHQ%HWULHEHQPHKU+DQGDUEHLWDQIlOOWXQGZHQLJHU*H
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IDKUHQTXHOOHQHWZDGXUFKGHQ9HU]LFKWDXI3HVWL]LGHH[LVWLHUHQYJODXFK+HUPDQRZVNL
9LHOIDFKHQWVWHKHQGLH,QLWLDWLYHQEHLGHQHQ+|IH0HQVFKHQPLW%HKLQGHUXQJ'UR
JHQDEKlQJLJH2EGDFKORVHXQG/DQJ]HLWDUEHLWVORVHLQWHJULHUHQRGHUGLHVLFKIUVSH]LHOOH
$OWHUVJUXSSHQYRP+RINLQGHUJDUWHQELV]XP$OWHQZRKQSURMHNWHQJDJLHUHQWURW]ZLGUL
JHU¿QDQ]LHOOHU5DKPHQEHGLQJXQJHQREJOHLFKVLH0XVWHUEHLVSLHOHIUHLQHPXOWLIXQNWLRQDO
YHUVWDQGHQH/DQGZLUWVFKDIWGDUVWHOOHQGLH]XU(QWZLFNOXQJOlQGOLFKHU5lXPHYRQ/DQG
VFKDIWHQXQGUHJLRQDOHQ1HW]ZHUNHQEHLWUDJHQ
'LH(LQVWHOOXQJXQG0RWLYDWLRQGHU$NWHXUHLVWPHLVWLQWULQVLVFKHU1DWXU'LHHLJHQHQl
KHUHRGHUHQWIHUQWHUH%HWURIIHQKHLWVHQVLELOLVLHUWGLH$NWHXUHXQGPRWLYLHUWVLH]XVWDUNHP
(QJDJHPHQWLQLKUHPMHZHLOLJHQ$XIJDEHQIHOG(VZLUGKlX¿JEHWRQWGDVVHLQHHUQVW]X
QHKPHQGH/DQGZLUWVFKDIWDOVRZLUNOLFKH3URGXNWLRQHLQ$QOLHJHQLVW/DQGZLUWVFKDIWVROO
QLFKWQXU0LWWHO]XP=ZHFNRGHU.XOLVVHVHLQVRQGHUQZLUNOLFKJHOHEWZHUGHQ'DVPDFKW
GHQ,QWHUYLHZV]XIROJHGLHEHVRQGHUH:LUNXQJGHU/DQGZLUWVFKDIWDXIGHQ0HQVFKHQDXV
$XWKHQWL]LWlW$XIIRUGHUXQJVFKDUDNWHU 1DWUOLFKNHLW (LQH P|JOLFKH$XIJDEH GHU$UEHLWV
JHPHLQVFKDIWZLUGVHLQGLH$XWKHQWL]LWlW6R]LDOHU/DQGZLUWVFKDIW]XI|UGHUQXQGVLFKHU]X
VWHOOHQ,PHXURSlLVFKHQ$XVODQGLVWGLH(QWZLFNOXQJWHLOVLQDQGHUHU5LFKWXQJJHJDQJHQ
1LHGHUOlQGLVFKH&DUH)DUPV±]HLWZHLVHPDVVLYYRQ|IIHQWOLFKHU6HLWH¿QDQ]LHOOXQWHUVWW]W
±VLQG]XJURHQ7HLOHQUHDNWLYLHUWH5HVWK|IHDXIGHQHQ/DQGEHZLUWVFKDIWXQJDOVUHLQWKH
UDSHXWLVFKZLUNVDPHV0LWWHO]XP=ZHFNEHWULHEHQZLUGGLH/DQGZLUWVFKDIWGLHQWRIWQLFKW
HLQPDOGHU6HOEVWYHUVRUJXQJ
'HU 3ODW] IU PXOWLSURIHVVLRQHOOH XQG PXOWLYLVLRQHOOH 8QWHUQHKPXQJHQ ZLH GLH 6R]LDOH
/DQGZLUWVFKDIWPXVVLQGHUEHVWHKHQGHQ3ROLWLNHUVWQRFKHUUXQJHQZHUGHQ9HUEHVVH
UXQJVEHGDUIEHVWHKWLQGHU=XVDPPHQDUEHLWGHUELRORJLVFKXQGUHJLRQDOZLUWVFKDIWHQGHQ
%HWULHEH]%GXUFKJHPHLQVDPH0DUNHQXQG9HUPDUNWXQJ+LHULVWEHVRQGHUVGDV(Q
JDJHPHQWGHU$QEDXYHUElQGHJHIUDJW$NWHXUH]XVDPPHQ]XEULQJHQXQG6WUXNWXUHQ]XU
9HUIJXQJ]XVWHOOHQ(LQHIRUPDOH9HUQHW]XQJVR]LDOHU$NWLYLWlWHQEHVWHKWPHLVWEHUGLH
0LWJOLHGVFKDIWLQ:RKOIDKUWVYHUElQGHQ'DGHQ%HIUDJWHQ(LQEOLFNHLQ9HUQHW]XQJVVWUXN
WXUHQ GXUFK .RRUGLQDWLRQV XQG 9HUPLWWOXQJVVWHOOHQ ,QWHUHVVHQYHUWUHWXQJHQ IU 6R]LDOH
/DQGZLUWVFKDIW$XVXQG:HLWHUELOGXQJVDQJHERWHQXVZIHKOHQZLHVLHLPHXURSlLVFKHQ
$XVODQGEHUHLWVWHLOZHLVHH[LVWLHUHQZHUGHQGLHVH7KHPHQEHLGHQ*HVSUlFKVSDUWQHUQRIW
HUVWDXI1DFKIUDJHWKHPDWLVLHUW7HLOZHLVHIHKOWGLH9RUVWHOOXQJZLHHLQHEHVVHUH9HUQHW
]XQJXQG=XVDPPHQDUEHLWDXIGLHVHU(EHQHDXVVHKHQN|QQWHXQGZHOFKH3HUVSHNWLYHQ
XQG9RUWHLOHLQHLQHUVROFKHQ9HUQHW]XQJOLHJHQ*UXQGWHQRULVWGLH:DKUQHKPXQJGDVV
GLHVR]LDOHQ/DQGZLUWVFKDIWVEHWULHEHVHKUXQWHUVFKLHGOLFKXQGVSH]LDOLVLHUWVLQG2EJOHLFK
GLH6FKQLWWPHQJHHLQHU/DQJ]HLWDUEHLWVORVHQLQLWLDWLYHPLWHLQHU+RIVFKXOHJHULQJHUVFKHLQW
ZHUGHQ±ZLHLP$XVODQGZHLWHUIRUWJHVFKULWWHQ±WHLOV3HUVSHNWLYHQLQHLQHU.RPELQDWLRQ
XQWHUVFKLHGOLFKHU.OLHQWHQJUXSSHQDXIGHPVHOEHQ+RIJHVHKHQ(LQHJHJHQVHLWLJH%HIUXFK
WXQJLQQRYDWLYHU$QVlW]HLVWHLQHZHLWHUH3HUVSHNWLYHHLQHUEHUJUHLIHQGHQ9HUQHW]XQJLP
5DKPHQHLQHU$UEHLWVJHPHLQVFKDIW6R]LDOH/DQGZLUWVFKDIW*HUDGHDXFKEHL+|IHQVROFKHU
.OLHQWHQJUXSSHQIUGLHELVKHUNDXPRGHUJDUNHLQH.RQWDNWH]XlKQOLFKDUEHLWHQGHQ,QLWLD
WLYHQEHVWHKHQZHUGHQKLHU%HGDUIXQG&KDQFHQJHVHKHQVLFKDXV]XWDXVFKHQ=DKOUHLFKH
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